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TRINITY RESOURCES LTD. 


COMPARATIVE YEAR END 
OPERATING AND FINANCIAL DATA 


Production 
Oil and Condensate (Bbls) 
Gas (Mcf) 


Producing Wells 
Gross 
Net 


Reserves (Proven and Probable) 
Oil and Condensate (Bbls) 
Gas (MMcf) 


Undeveloped Lands 


Gross (acres) 
Net (acres) 


Working Capital ($) 
Cash Flow from Operations ($) 
“Includes Baylor Basin, acquired January 1979 


**Working Capital increased $3,000,000 on March 15, 


1978 


53,098 
163,973 


64 
21.6 


811,756 
935 


335,226" 
90,134" 


1,734,037°** 
656,664 


1979 by debenture issue. 


4977 


44,071 
184,342 


54 
19.6 


751,080 
499 


101,079 
27,962 


1,857,037 
342,999 


TO THE SHAREHOLDERS: 


In 1978, Trinity Resources Ltd. has taken some major strides to achieve its corporate 
objectives. In planning for the growth of your Company, we have set forth the following 
guidelines: 


@ Enlarge Trinity's production and cash flow base through the acquisition of producing 
properties. 


@ Participate in relatively low-risk development drilling; 
@ Invest in secondary recovery projects for long-term cash flows; 


@ Acquire and sustain the largest possible exploratory land inventory consistent with 
Current resources; 


@ Encourage and participate in drilling on exploratory iand such that the Company is 
exposed to several high-risk, high-reward wildcat ventures each year. 


To provide funds for the achievement of our growth goals, more than $4 million have 
been raised since the end of 1977. A private sale of common stock in mid-1978, brought in 
$1.2 million, and in early 1979, a private placement of $3 million 6% seven-year convertible 
debentures was arranged. Therefore, at this writing, your Company has over $4 million avail- 
able to embark on three important projects which fit into our guidelines for growth. 


@ Exploration on our Austin Chalk acreage in Lee and Burleson counties; 


@ Development drilling and additional land acquisition on the Baylor Basin shallow gas 
project; and 


@ Investment in the Todd and Bluitt waterflood projects in Southeast New Mexico.” 


In late 1978, and early 1979, Trinity successfully acquired three producing property 
interests for a total consideration of $860,000 (U.S.).These acquisitions represent a shift in 
emphasis to smaller packages, rather than the relatively large properties which had been 
pursued earlier. This approach provides a better diversification of cash flow sources within 
the property portfolio. These properties are briefly described later in this report. We expect a 
positive affect on cash flow from our acquisition program in 1979 and beyond. 

Trinity participated in some wildcat ventures in 1978, but not at the desired level. With 
the Baylor Basin Project and the Lee-Burleson project reaching maturity, 1979 will see a 
dramatic increase in wildcat exposure for your Company. These activities are expected to 
generate substantial increases in oil and gas reserves for the current year. 

Our land inventory accumulation was the most important aspect of the 1978 
program. Trinity’s gross undeveloped lands (including option acreage) totalled over 400,000 
acres at the end of 1978. 

The Baylor Basin Project, acquired from a group of individuals and corporations based 
in Wichita Falls, Texas, brings a new Group of shareholders to the Company. Mr. Milburn E. 
Nuft, a prominent businessman, has been nominated by this group to serve on the Board of 
our operating U.S. subisidairy, Trinity Resources, Inc. We are pleased to welcome our new 
shareholders and their representative, who will be a great assistance to your management. 

The support and interest of Trinity’s shareholders has been a continuing source of 
motivation for your officers and directors. The loyalty and dedication of the staff continues 
to be appreciated. We are confident that 1979 will prove very rewarding for the Trinity 
family. 

Seymour Schulich M.C. McKinnon 
Chairman of the Board President and 

Chief Executive Officer 
March 22, 1979 
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EXPLORATION HIGHLIGHTS 


Trinity Resources is Currently participating in four major exploratory ventures, three of which 
commenced since our last annual report. As all of these have the potential to significantly 
affect Trinity's future, a brief description of each follows: 


BAYLOR BASIN GAS PROJECT, North Central Texas 


Through a stock exchange plan, involving 
529,412 shares of common stock, Our 
Company acquired an 88.23529% interest in 
approximately 91,000 acres within the Baylor 
Basin, 100 miles northwest of Dallas (see 
map page 6). This acreage is subject to a 
farmout agreement calling for 40 wells to be 
drilled to evaluate shallow lenticular 
Permian-aged gas sands previously 
undeveloped due to a lack of gas markets. 
Completion of the 40-well program in June 
will reduce Trinity's working interest in the 
original block to 22.05%; however, it will also 
provide an option to earn a proportionate 
interest in another 80,000-acre drilling block 
and several shut-in gas wells; and will also 
allow the Company to participate in gas 


gathering and other activities in an area of 
mutual interest encompassing over one 
million acres. 

A major gas transmission company 
holds an option to build a 150-mile pipeline 
into the region exercisable when 60 gas 
wells have been completed within the area 
of mutual interest. We expect this option to 
be exercised before the end of 1979. 

By developing and marketing gas from 
our own wells, or by participating in gather- 
ing and processing gas from leases of other 
operators, or by encouraging wells which 
will evaluate deeper oil objectives on the 
acreage, this project offers unique potential 
to contribute to Trinity's asset base. 


CHADRON ARCH, Northwest Nebraska 


During August, Trinity acquired a 28.5% 
working interest in approximately 142,000 
acres of ten-year oil and gas leases in Box 
Butte, Dawes and Sheridan Counties, 
Nebraska. It is felt that this sparsety drilled 
area is well positioned to be in front of a 
rapidly expanding shallow Niobrara gas 
play. As the enclosed map indicates (page 
5), not only has the Niobrara play continued 
to expand, but ongoing geologic 
investigations have shown a large portion of 
the acreage is located along an old 


structural ridge that could very well set up 


deeper prospects. 
Although the Nebraska holdings 


represent a longer term project than other 
major efforts, it is planned to proceed with 
timely evaluation on these properties. A joint 
operating agreement is currently being 
worked out with our partners. Shortly 
following this, proposals will be submitted to 
selected gas transmission and oil 
companies. 
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NORTH MARLOW PROSPECT, Grady County, Oklahoma 


North Marlow, which was briefly review- 
ed in the 1977 Annual Report, is being 
drilled in the deep Anadarko Basin, 75 miles 
southwest of Oklahoma City. This is an area 
of continued high industry interest for 
Springer, Bromide, and Arbuckle gas objec- 
tives between 15-24,000 feet, all of which 
could be productive under Trinity’s 6,000- 
acre block. The accompanying structure 
contour map, shows that over 800 feet 
of structure closure is present at the 
top Hunton. 

The initial test (Trinity 5% interest) 


spudded in April of 1978, and was drilled to 
12,300 feet without difficulty. Shortly after 
passing this depth, the well encountered 
uphole drilling problems which continued to 
compound. These problems appear to have 
been resolved, and, as of March, 1979, the 
well is drilling ahead below 14,000 feet, 
preparatory to setting 1154” casing at 

15,000 feet. 

The potential for major reserves exists in 
this project, and, with operational difficulties 
overcome, this potential will be tested in 
1979. 
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LEE AND BURLESON COUNTIES, TEXAS 


Your Company holds an 18.75% 
working interest in nearly 32,000 acres in 
Lee and Burleson Counties, Texas, approxi- 
mately 90 miles northwest of Houston. As 
indicated on the accompanying map 
(page 8), drilling and completion activities 
near Trinity's leases are quite high. This 
activity is a direct result of a northeastward 
extension of the Giddings Field and the 
recent use of seismic data to pinpoint 
optimum fractured reservoir drilling loca- 
tions. These wells, which penetrate the 
Austin Chalk between 8-9,000 feet, are 
noted for high initial producing rates. There 
is not enough history from these high-rate 
wells to accurately determine ultimate 


reserves. Deeper objectives, present in the 
Edwards and Glen Rose carbonate build- 
ups and the Cotton Valley Sands, are 
also beginning to draw exploratory interest. 
Based on newly interpreted seismic 
information, Trinity and its partners have 
initially selected five Austin Chalk locations 
which will be drilled immediately. Further 
development will await the outcome of the 
present program. We are very optimistic as 
to the ultimate potential of this 32,000-acre 
block, not only from an Austin Chalk 
standpoint, but also as a deep 
gas/condensate play, when exploration 
matures in the area. 


OTHER EXPLORATORY ACTIVITIES 


The following projects represent continued efforts to be exposed to both small, well controlled 
prospects and/or prospects which allow promotion of outside capital to reduce Trinity’s risk. 


DAMON MOUND, Texas 


Trinity has recently acquired approxi- 
mately 150 acres located on a salt dome 
prospect in Brazoria County. Over 21 million 
barrels of oil have been produced from four 
different zones in the Damon Mound Field; 
three of which are prospective on our 
acreage. Other participants will be brought 
into this prospect prior to drilling which is 
planned for later in 1979. 


BAY PROSPECTS 
Texas Gulf Coast 


Interest has been expressed by 
another operator to farm-in on portions of 
the 3,840-acre Corpus Channel Prospect. 
Seismic mapping is being carried out on a 
deep horizon which is currently being tested 
on an offsetting block. 

The February, 1979, State Lease Sale 
resulted in several tracts surrounding the 
640-acre West Rockport Prospect being 


URANIUM PROSPECTS 
Goliad County, Texas 


Two test holes were drilled on Trinity’s 
25% interest uranium prospect at Bomba in 
Goliad County. One test encountered ore 
grade uranium shows at about 400 feet; 
while the second test hole was barren. It is 
felt that mineralization will be concentrated 
along a subsurface fault between these two 
holes. Trinity and partners plan to option the 
property to a major company in exchange 
for further exploration work during 1979. 


acquired by another company. That 
operator will be approached in regard to 
possible interest in our acreage. 
One 640-acre tract was added to the 
3,840-acre Buena Vista Prospect during this 
same sale. We now are attempting to gain 
environmental clearance for issuance of a 
drilling permit to evaluate the prospect. 
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PRODUCTION 
NEW PROPERTIES 


OAKVILLE FIELD 
Live Oak County, Texas 


Effective October 1, 1978, Trinity 
acquired a 10% working interest in the 
Oakville Field in south Texas. Production, 
which amounts to 3.5 M mcf/D of gas and 
50 B/D of condensate, is currently from 
Wilcox Sand reservoirs around 8,000 feet. 
Since the purchase of the 3,600-acre 
property, three additional development 
wells have been drilled; one of which was 
dry at Wilcox depths, but discovered new 
gas reserves in the Yegua above 3,500 feet. 
The other wells added incremental gas 
reserves and deliverability to the 7,930-foot 
zone. 


TROUSDALE AREA 
Central Kansas 


After the end of 1978, Trinity acquired a 
small interest in nine producing oil and gas 
wells, and about 3,800 acres in the 
Trousdale Area of Edwards County, Kansas. 
Development potential exists on these lands 
both in the existing zones, and at other 
levels. 


RENGER FIELD 
Lavaca County, Texas 


Your Company has acquired a 100% 
working interest in approximately 900-lease 
acres and two stripper gas wells located 90 
miles west of Houston. Although these wells 
are currently producing only 350 Mcf/D, it 
is felt that the long potential pay section 
(from 1,200 to 12,000 feet), the high 
intrastate gas prices and the existing 
facilities provided considerable upside 
potential. After detailed geological and 
engineering analysis, Trinity has elected to 
drill one 3,300-foot development well and to 
attempt to re-enter and re-complete a 
10,700-foot shut-in gas well. A successful 
recompletion would significantly increase 
production rates and could lead to similar 
attempts in other nearby existing wells. 
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PRODUCTION 
EXISTING PROPERTIES 


TODD-BLUITT WATERFLOODS 
New Mexico 


Initiation of the waterflood at Todd has 
been delayed due to the need for 
additional engineering by one working 
interest owner. A new engineering study is 
now completed which indicates that by 
increasing capital outlays, nearly one million 
barrels of additional secondary oil (36% net 
to Trinity) may be recovered. The additional 
oil possibilities will accelerate activity at 
Todd with unitization and development work 
commencing this year. 

Unitization factors are now being 
compiled on the Bluitt Field. 


NORTHWEST COLORADO 


At Waddle Creek, in Moffat County, 
Colorado, the Beaver-Durham 12-32 well has 
been successfully returned to production 
and is now producing at 25 B/D. At Bear 
River, the Bear-Victor well continues to 
produce over 5,000 barrels of oil monthly 
with little decline. Other Trinity properties are 
exhibiting normal declines in production. 


BLEDSOE POOL 
West Texas 


Three develooment wells were drilled in 
the Bledsoe Pool in Cochran County, Texas, 
and Roosevelt County, New Mexico. None of 
these wells exhibited the excellent 
producing characteristics of the 1977 
discovery well. Gas is being marketed in the 
area now, and satisfactory returns on 
development drilling investments will be 
realized. 
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In general, Trinity will continue to pursue the 
acquisition of producing properties where an 
opportunity appears available to increase 
reserves and cash flow at satisfactory 
investment economics. 
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. OR, - 
RESOURCES LTD. 
JBSIDIARY 


CONSOLIDATED STATEMENT OF 
INCOME (LOSS) AND DEFICIT 


For the year ended 
December 31 


1978 1977 
(Restated) 
Revenues: 
Oil and gas $ 857,241 $ 671,778 
Interest income 143,323 48,815 
Other income 479 607 
Foreign exchange gain 170,138 63,356 
(Pe Ory BH ol 784,556 
Expenses: 
Operating 219.753 203,894 
Depreciation, depletion and amortization 
(Note 1) 584,083 368,789 
General and administrative expense 294,764 237,663 
Unrealized loss on securities 500 6,000 
’ 1,099,100 816,346 
Net income (loss) 72,081 (31,790) 
Deficit: 
Balance at beginning of year, as 
previously reported (3,023,240) (2,959,253) 
Retroactive effect of change in accounting 87,793 55,596 
Balance at beginning of year after restatement (2,935,447) (2,903,657) 
Balance at end of year ($2,863,366) ($2,935,447) 
Earnings (loss) per share (See Note 1) $ .02 ($ 01) 


The accompanying notes are an integral part of these financial statements. 
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TRINITY RESOURCES LTD. 
AND SUBSIDIARY 
CONSOLIDATED BALANCE SHEET 


ASSETS 


Current assets: 
Cash 
Investments in short-term deposits 
Trade receivables and accrued interest 
Inventory of tubular goods, at cost 
Prepaid expenses 


Total current assets 


Property and equipment, at cost, 
less accumulated depreciation, depletion 
and amortization (Note 2) 


Note receivable from officer 


Other assets: 
Investments in securities, at lower 
of cost or market 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


Current liabilities: 
Current maturities of long-term debt (Note 3) 
Accounts payable and accrued liabilities 
Bank indebtedness (Note 3) 


Total current liabilities 


Long-term debt due after one year (Note 3) 


Total liabilities 


Shareholders’ equity: 
Common stock (Note 4) 
Contributed surplus 
Deficit 


Approved by the Board: 


Director (U Ae 4 el? Pienes 


i B MLA 
/ td 
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December 31 


1978 


S$ 114,143 
1,790,507 
133,950 
46,675 
18,480 


2,103,755 


3,507,363 
189,426 


$5,800,544 


$ 157,596 
206,802 
__ 5.330 


369,728 
237,616 


607,344 


8,034,066 
22,500 


(2,863,366) 
5,193,200 


$5,800,544 


The accompanying notes are an integral part of these financial statements. 
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NO Te 


(Restated) 


~$ 124,069 


1,731,024 
106,157 
13,684 
3,955 


1,978,889 


1,896,623 
189,426 


500 
$4,065,438 


S 116,935 
4,917 


121,852 


121,852 


6,856,533 
22,500 


(2,935,447) 
3,943,586 


$4,065,438 
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TRINITY RESOURCES LTD. 
AND SUBSIDIARY 


CONSOLIDATED STATEMENT OF CHANGES 


IN FINANCIAL POSITION 


Financial resources were 
provided by: 
Operations: 
Net income (loss) 


Expenses not requiring an outlay of funds: 
Depreciation, depletion and amortization 
Unrealized loss on securities 


Working capital from operations 


Proceeds from long-term debt 

Proceeds from sale of: 
Common stock of the Company 
Oil and gas properties 

Proceeds from liquidation of associated 
partnership 


Total 


Financial resources were used for: 
Additions to property and equipment 
Note receivable from officer 


Increase (decrease) in 
working capital 


For the year ended 
December 31 


1978 


S$. ./2,081 


584,083 
500 


656,664 
237,616 


1,177,533 
73,931 


2,145,744 


2,268,754 


2,268,754 


($123,010) 


The accompanying notes are an integral part of these financial statements. 
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1977 


(Restated) 


(S 31,790) 


368,789 
6,000 


342,999 


2,361,509 
91,198 


47,096 
2,842,802 


997,146 
189,426 


1,186,572 


$1,656,230 
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NOTES TO CONSOLIDATED 
FINANCIAL STATEMENTS 
DECEMBER 34, 1978 AND 1977 


NOTE 1—Summary of Significant Accounting Policies: 


Principles of consolidation and currency translation— 


The consolidated financial statements include the accounts of Trinity Resources Ltd. 
and its wholly-owned subsidiary, Trinity Resources, Inc. All significant intercompany trans- 
actions have been eliminated in consolidation. 

The accounts of Trinity Resources, Inc., a United States subsidiary, have been translated 
into Canadian dollars on the following basis: 


@ Monetary assets and liabilities (cash, certificates of deposit, trade receivables, 
deposits, current liabilities and long-term debt) are translated at year end rates. 


@ Nonmonetary assets and liabilities (inventories, prepaid expenses, property and 
equipment, other assets), are translated at rates in effect on the date the transactions 
occurred (historical rates). 


® Most revenues and expenses are translated using the average exchange rates for the 
period, except for depletion, depreciation and amortization, which relate to 
nonmonetary assets and are translated at historical rates. 


® The resulting gains and losses are reflected immediately in income. 


Change in accounting policy— 


During the year ended December 31, 1978, the Company retroactively adopted the 
full cost method of accounting for its oil and gas operations. All such operations are 
conducted in the United States. 


The effect of the accounting change was to increase the net income for 1978 by 
$82,680 ($.02 per share), decrease the net loss for 1977 by $32,197 (S$.01 per share), and 
decrease the deficit at January 1, 1977 by $55,596. 


Oil and gas properties— 


The Company follows the full cost method of accounting for oil and gas operations, 
whereby the land acquisition costs, geological and geophysical expenses, carrying charges 
of nonproducing properties and costs of drilling both productive and nonproductive wells 
are capitalized to the extent that such costs do not exceed the estimated value of the 
Company's oil and gas reserves. Depreciation, depletion and amortization of oil and gas 
properties are calculated on the unit-of-production method based on the proven 
recoverable oil and gas reserves, as estimated by independent consultants. Costs 
accumulated in producing cost centres are depleted using the unit-of-production method 
based on estimated proven reserves of oil and gas. In calculating depletion, natural gas 
and natural gas liquids reserves and production are converted to equivalent barrels of 
crude oil based on the relative net sales value of each product. 


Costs associated with identifiable major properties under development are 


accumulated in cost centres which are not subject to amortization until the development 
activites are complete at which time the costs are transferred to producing cost centres or 
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charged to income if unproductive. At December 31, 1978, costs associated with a major 
secondary recovery project were included in this category. 


No gains or losses are recognized upon the sale or disposition of properties except in 
circumstances which result in significant disposition of reserves. 


Note 2—Property and Equipment: 


Property and equipment comprised: 
December 31 


1978 1977 
Petroleum and natural gas leases and rights 
including exploration and development 
thereon $4,698,278 $2,679,726 
Production and other equipment 620,416 424,268 
Furniture and fixtures 22,068 14,971 
5,340,762 3,118,965 
Less—Accumulated depreciation, depletion 
and amortization (1,833,399) (222,342) 
$3,507,363 $1,896,623 


Accumulated depletion at December 31, 1978, was $1,529,085 and the provision for 
the year was $504,371. 


NOTE 3—Long-Term Debt: 


At December 31, 1978, long-term debt comprised: 


Production loan—repayable in 30 equal 
monthly installments of $13,002 through 
July 1981, bearing interest of prime +2% 
and secured by mortgage on certain 
oil and gas producing properties $390,073 


Installment note —repayable in 60 equal monthly 
installments of $86 through December 1983, 
bearing interest of 11% and secured by 


certain office machinery 5,139 
395,212 

Less—Current portion (157,596) 
$237,616 


The Company also has a revolving line of credit with a bank in the amount of 
$250,000. At December 31, 1978, loans of $5,330 were outstanding under the line at an 
interest rate of prime plus 1-1/2% (currently 11-3/4%). The line is secured by certain oil and 
gas properties and a negative pledge on remaining properties. The line carries a 
commitment fee of 1/2 of 1% on the undrawn portion. 
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NOTE 4—Common Stock: 


The transactions in common stock are shown below: 


Number of 
shares Amount 
Balance December 31, 1977 3,788,520 $6,856,533 
Shares issued in private placement 400,000 CATT S33 
Balance December 31, 1978 4,188,520 $8,034,066 


The sale of shares in 1978 was made under a private placement authorized by the 
Board of Directors in June 1978. 


The Company had the following stock options outstanding at December 31, 1978: 


Number of Option 
Issue date options price 
April 10, 1975 6,667 $3.15 
August 14, 1975 1,667 $3.06 
December 10, 1978 25,000 $3.00 


The options were granted to officers and employees at exercise prices equal fo the 
fair market value of the shares at date of grant. The options expire five years from date of 
grant. 


NOTE 5—Income Taxes: 


The Company's operations are conducted primarily in the United States and 
accordingly are subject to U.S. income taxes. No income taxes were provided in 1978 and 
1977 because 1) foreign exchange gains of $170,138 included in 1978 income are not 
subject to U.S. income taxes, 2) the Company had a net loss from U.S. operations in 1978 
and 1977 and 3) losses were sustained on Canadian operations in 1978 and 1977. At 
December 31, 1978, the cumulative net operating loss carry forwards for financial and tax 
reporting purposes are as follows: 


Financial 

reporting Tax 

purposes purposes 
Canadian $298,004 $285,959 
United States $1,511,146 $2,119,502 


The net operating loss carry forwards for tax purposes expire as follows: 


United States Canada 


December 31, 1979 $405,491 $112,333 
December 31, 1980 628,987 65,492 
December 31, 1981 49,094 
December 31, 1982 44,164 
December 31, 1983 197,023 14,876 
December 31, 1984 297,442 

December 31, 1985 590,559 
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In addition, at December 31, 1978, the Company had unused investment tax credit 
carry forwards for United States federal income tax purposes amounting to $50,750. These 
unused investment tax credit carry forwards expire in varying amounts through December 
31, 1983. 


In addition to the tax net operating loss and investment tax credit carry forwards, the 
Company has a capital loss carry over expiring in 1982 of approximately $153,000, which 
can only be offset against capital gains. The Company also has approximately $249,000 in 
depletion expense carry over as a result of limitations imposed by the Tax Reduction Act of 
1975. There is no time limit on the depletion expense carry over. 


NOTE 6—Directors’ and Senior Officers’ Remuneration: 


Remuneration to directors and senior officers (including the five highest paid 
employees) of the Company for the year ended December 31, 1978, amounted to 
2197,573. 


NOTE 7—Commitments: 


The Company entered into a three-year employment contract, expiring December cul 
1979, with a senior officer, subject to certain rights of termination, providing for an average 
remuneration of $57,000 per annum. 


NOTE 8—Subsequent Events: 


On January 15, 1979, the Company acquired the outstanding stock of Carmil, Inc., 
which owns a 22% working interest in approximately 91,000 acres in north central Texas in 
exchange for 529,412 shares of stock. One-half of these shares were issued at closing with 
the remaining shares to be issued upon completion of a 40-well program. These shares 
cannot be traded for one year from date of issuance. 


To finance the development of the above property, the Company issued $3 million of 
6% convertible subordinated debentures with warrants on March 15, 1979, which expire on 
March 15, 1981. Each debenture is convertible until March 15, 1986, at $5 per share at a 
rate of 200 shares for each $1,000 debenture. Each warrant entitles the holder to purchase 
50 additional shares at $5 per share. 
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To the Shareholders of 
Trinity Resources Ltd. 


We have examined the consolidated balance sheet of Trinity Resources Ltd. as at December 31, 1978 
and the consolidated statements of loss and deficit and changes in financial position for the year then 
ended. Our examination was made in accordance with generally accepted auditing standards, and 
accordingly included such tests and other procedures as we considered necessary in the circumstances. 


IN our Opinion, these consolidated financial statements present fairly the financial position of the 
Company as at December 31, 1978 and the results of its operations and the changes in its financial 
position for the years then ended in accordance with generally accepted accounting principles applied, 
after giving retroactive effect to the change in accounting for oil and gas properties referred to in Note 1 
to the financial statements, on a basis consistent with that of the preceding year. 


Price Waterhouse & Co. 
Chartered Accountants 


Calgary, Alberta 
March 15, 1979 
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TRINITY RESOURCES LTD. 


Directors and Officers 


Seymour Schulich —Toronto 
Chairman of the Board, Director 


M.C. Mckinnon-Houston 
President, Chief Executive Officer 
and Director 


S.W. Ingram—Calgary 
Secretary and Director 


J.C. Ebbels—Calgary 
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